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摘要 
    随着德国和日本等发达国家陆续步入老龄化社会，人口结构变迁对宏观经济
的影响开始得到国际学术界越来越多的关注。大量研究表明，我国人口年龄结构
转变带来的人口红利是推动中国经济发展、创造经济增长奇迹的重要因素。然而，
在我国经济快速发展的同时，还存在诸多问题：消费不足、投资过度造成了经济
结构失衡，通胀和利率的大幅波动冲击宏观经济稳定，持续快速上涨的房价为房
地产市场泡沫埋下了隐患等等。人口作为生产、消费、储蓄和投资的主体，对经
济的各个方面都有重要影响。因此，本文从人口结构角度出发，探讨经济快速发
展过程中存在的结构失衡、通胀和利率大幅波动以及房价持续快速上涨等问题。 
    本文所关心的问题：第一，人口年龄结构变化带来的人口红利，是否是造成
我国需求不足和投资过度的原因？人口结构变动如何影响经济结构失衡？第二，
计划生育带来的人口年龄结构变化，是否是助推通胀大幅波动的原因？若是，人
口结构通过何种途径和机制影响通货膨胀？随着我国快速步入老龄化社会，未来
人口结构变化对通货膨胀和货币政策效果会产生什么影响？第三，我国的人口年
龄结构是否是造成利率长期趋势变化的原因？未来人口结构的变化如何影响利
率水平，这对我国现在的利率市场化改革和产业结构升级有何影响？第四，房价
持续快速上涨是否受人口结构因素的影响？未来的人口老龄化对房地产市场有
何影响？ 
    为此，本文首先回顾了新中国成立后人口生育水平的变化过程，描述了我国
人口再生产类型的发展历程。在此基础上，使用抚养比指标直观地展现人口结构
由年轻型过渡到成年型，最终转变为老年型的变化，并分析了我国未来人口老龄
化的特点。 
    基于上述经验事实，为了分析人口结构变迁对经济结构失衡的影响，本文从
生命周期理论出发，分别探讨了人口年龄结构变化对消费和投资的影响。结论表
明，少儿抚养比下降和老年抚养比上升是造成我国最终消费率持续下降、投资率
不断上升的人口结构因素。未来人口老龄化将促使我国最终消费率上升、固定资
产投资水平下降，经济结构失衡问题逐渐得到解决。 
厦
门
大
学
博
硕
士
论
文
摘
要
库
II 
    接下来，本文探讨人口年龄结构变化对通货膨胀的影响。在理论上使用一个
代际交叠（OLG）模型分析人口结构对通货膨胀的影响方向和路径。基于扩展型
菲利普斯曲线的静态分析表明，青年人口比重上升能够提高通货膨胀水平，而中
年人口比重上升会抑制通货膨胀，并且人口年龄结构可以解释通货膨胀的长期持
续性和结构性变化。另外，结构向量自回归模型（SVAR）的脉冲响应分析表明，
人口结构变化对通货膨胀的影响大约持续 20 年。 
    然后，本文从人口结构变化的角度，分析利率作为资金价格的长期变化趋势。
研究发现，人口结构变化是导致利率长期趋势变动的重要因素。美、英、法等
OECD 国家二战后的“婴儿潮”带来人口年龄结构和资金供需变化，助推了各国
上世纪 60 年代后利率的大幅波动。此外，基于中国数据的研究表明，我国五、
六十年代“婴儿潮”出生的大量人口，先后步入不同的年龄阶段并造成人口结构
变化，是我国改革开放后利率大幅变化的重要原因。从人口结构角度看，未来
20 年中国利率水平将持续维持低位；低利率环境为我国推进利率市场化、升级
产业结构和提振消费提供了有利条件。 
    最后，本文基于生命周期理论，考虑个体对孩子的抚养和遗产动机，模拟代
表性家庭对房屋资产投资与消费的经济行为建立代际交叠模型，探讨人口结构变
迁对房屋价格的影响。理论和实证结果表明，少儿抚养比的下降和老年抚养比的
上升是造成我国房价持续上涨的人口结构因素。从人口结构角度看，未来我国房
价不再具备快速上涨的基础，将面临持续增强的下行压力。 
    本文的创新主要体现在以下四个方面：（1）从人口结构变化角度研究我国的
经济失衡现象，并量化分析人口年龄结构对最终消费和固定资产投资的影响。（2）
基于人们的货币需求，使用代际交叠模型描述人口结构对通货膨胀的影响，并分
别使用扩展型菲利普斯曲线和结构向量自回归模型从静态和动态的角度进行实
证分析。（3）从人口结构角度研究资金供需的变化，分析利率作为资金价格的长
期变化趋势，并预测我国未来的利率走势。（4）基于生命周期理论建立代际交叠
模型探讨人口结构变迁对房屋价格的影响，并分析我国未来的老龄化趋势对房地
产市场的影响。 
 
    关键词：人口结构；经济结构失衡；资产价格
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Abstract 
    As Germany, Japan and other developed countries have stepped into aging 
society, the influence ofdemographic structure on macroeconomic began to get more 
and more international scholars' attention. A large number of studies have shown that 
China's demographic dividendwhich brought by age structure change promoted 
China's economic development and as an important factor of economic growth 
miracle. However, at the same time of rapid economic development in our country, 
there exist many problems. For example, insufficient consumption and excessive 
investment caused the imbalanced economic structure, inflation and interest rate 
fluctuations impact macroeconomic stability, sustained and rapid rising of real estate 
market prices planted hidden danger and so on. Population as the subject of 
production, consumption, savings and investment, has important influence on all 
aspects of the economy. Therefore, this paperdiscuss the existed structural imbalance 
in the process of rapid economic development, inflation and interest rate volatility and 
the problem such as house prices continue to rise rapidlyfrom the perspective of 
population age structure. 
    This paper concerns these following questions. First, whetherdemographic 
dividend brought by the population age structure change has caused lack of demand 
and excessive investmentin our country? How demographic changes will affect 
economic structural imbalance? Second, does thefamily planning booster big swings 
of inflation? If so, what mechanisms and channels does population age structure affect 
inflation? What demographic structure will effect oninflation and monetary policy 
with China's rapidly step in aging society? Third, is China's population age structure 
cause the change of long-term interest rate trend? How will future age structure affect 
interest rates, interest rate marketization reform and upgrade of industrial structure in 
our country? Fourth, is demographic factors promote house prices continue to rise 
rapidly? How does the aging will impact on the real estate market in the future? 
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    Therefore, this article first reviews the changes in population fertility process and 
describes the development of population reproduction types in China. On this basis, 
using the dependency ratio index intuitively show the demographic transition from 
youth to adult, eventually into aged type. Then analyzes the characteristics of the 
aging in the future. 
    Based on above facts, in order to analyze the influence of age structure change 
onimbalanced economic structure, this paper studies the impacts of demographic 
structure change on China's low consumption and high investmentbased on life cycle 
theory. We find that both young dependency ratio and old dependency ratio have led 
to China's decreasing consumption and increasing investment rates.From the 
perspective of demographic structure, we forecast that the low consumption level and 
high investment level will maintain for a period of time, and gradually reverse in the 
long run. 
    Next, this paper discusses the population age structure change on impact of 
inflation. We use a generational overlapping model(OLG) analyze population 
structure affect on inflation in theory. Static analysis based on augmentPhillips curve 
shows that the youth population increase can improve the level of inflation, 
middle-aged population rise can curb inflation, and the population age structure can 
explain the long-term sustainability and structural changes of inflation. In addition, 
the structure vector autoregressive model (SVAR) impulse response analysis shows 
that the impact of population age structure change on the inflation lasts about 20 
years. 
    Then, this paper investigate the relationship between demographic changes and 
the interest rate dynamics. We find that age structure affect the long-term trend of 
interest and the "baby boom" after the Second World War was responsible for the big 
fluctuation of interest. For the Chinese case, the "baby boom" in 1950-1970 has 
caused the big volatility of interest, and we forecast that the low interest rate will 
remain for about 20 years. It's advantage for China to implement reform of interest 
rate marketization, industrial structure upgrade and consumption stimulation. 
    Finally, This paper analyzed the housing market from the perspective of 
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demographic structure. Based on the life-cycle theory and considering the family’s 
responsibility of children’s upbringing and motivation of bequest, we build an 
over-lapping generation model. Using the panel data at the province level for period 
1999-2011, the empirical result indicate that the decline of child dependency ratio and 
the increase of old dependency ratio caused by China’s family planning policy is the 
major demographic factor which leads to the rapidly increasing of housing price. 
From the perspective of demographic structure, we forecast that the housing prices 
will not maintain fast growth rate, and even face decreasing pressure in the future. 
    The innovation of this article is mainly manifested in the following four aspects. 
(1) Study the phenomenon of economic imbalance in our countryfrom the perspective 
of demographic change, andquantitative analyze population age structure on the 
influence of final consumption andfixedassets investment. (2) We use the 
intergenerational overlapping model to describe the influence of population structure 
on inflation, then using augmentPhillips curve and structure vector autoregressive 
model to process empirical analysis. (3) Analyze interest rate as the price of money 
from the perspective of demographic changes, and predicted the future interest rate 
trend in our country. (4) We investigate the demographic structure change influence 
on house prices based on life cycle theory and establish the intergenerational 
overlapping model,then analyzed the future aging trend impact on the real estate 
market. 
 
    Key Words: Demographic Structure; Imbalance of Economic Structure; Asset 
Price 
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